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WKH LQWHUSRODWLRQRISXEOLVKHGGDWD VHWV >HJ@RUDQDO\WLFDO DQGQXPHULFDOPHWKRGV VXFKDV ILQLWHHOHPHQW )(
DQDO\VHV>HJ@
7KH SDSHU LQYHVWLJDWHV WKH SHUIRUPDQFH RI D GHHS EDVHPHQW H[FDYDWLRQ ORFDWHG LQ %RVWRQ XVLQJ DQ DGYDQFHG
FRQVWLWXWLYH PRGHO IRU QDWXUDO FOD\V IRUPXODWHG ZLWKLQ WKH IUDPHZRUN RI NLQHPDWLF KDUGHQLQJ SODVWLFLW\ >@ DQG
LPSOHPHQWHGLQDILQLWHHOHPHQWVRIWZDUH>@7KHPRGHOOLQJIUDPHZRUNDGRSWHGLQWKLVZRUNLVIRFXVHGRQWKHHIIHFWV
RIWKHVRLOFRQVWLWXWLYHDVVXPSWLRQVRQWKHQXPHULFDOSUHGLFWLRQVE\VWDUWLQJZLWKWKHZHOONQRZQ0RGLILHG&DP&OD\
PRGHO DQG FRQVHTXHQWO\ DGGLQJ DGYDQFHG PRGHOOLQJ IHDWXUHV VXFK DV VWUHVVKLVWRU\ GHSHQGHQF\ DQLVRWURS\ DQG
VWUXFWXUH
'HVFULSWLRQRIWKHFDVHVWXG\







E\ YLEUDWLQJ ZLUH SLH]RPHWHUV LQVWDOOHG LQ VRPH RI WKH ERUHKROHV )LJ  /DERUDWRU\ WHVWLQJ FRQVLVWHG RI .
FRQVROLGDWHG XQGUDLQHG WULD[LDO WHVWV LQ ERWK FRPSUHVVLRQ &.87& DQG H[WHQVLRQ &.87( GLUHFW VKHDU WHVWV
'66 XQFRQVROLGDWHG XQGUDLQHG WULD[LDO WHVWV $WWHUEHUJ OLPLWV DQG PRLVWXUH FRQWHQWV 7KH JHRORJLFDO VHTXHQFH
























6WUDWD FcN3D Icq XQLWZHLJKWN1P (c03D . 3RLVVRQ¶VUDWLR
0DGHJURXQG±/      
)OXYLDOVDQGVDQGJUDYHOV±/      
*ODFLDO7LOO±/      
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HPSOR\LQJ 0&& DQG .+0 UHVSHFWLYHO\ ZLWK K\SRHODVWLFLW\ 0 DQG 0 DQDO\VHV XVLQJ .+0 DQG .+60




UHVSHFW WR WKH SUHFRQVROLGDWLRQ SUHVVXUH IRU WKUHH &.87& DQG WKUHH &.87( WHVWV RQ %%& VDPSOHV IURP WKH
LQYHVWLJDWHGVLWHWRJHWKHUZLWKWKH.+60SUHGLFWLRQV7KHFRUUHVSRQGLQJVWUHVVVWUDLQUHVSRQVHLVVKRZQLQ)LJXUH
E7KHJHQHUDO WUHQG VKRZQ E\ WKH H[SHULPHQWDO UHVXOWV LVZHOO FDSWXUHGE\ WKHPRGHO LQERWK FRPSUHVVLRQ DQG
H[WHQVLRQ
7DEOH.+60SDUDPHWHUVIRU/
6RLO 0T O N 5 % \ K U $ N
1&%%&          



















































































SURILOHV DUH LQ JRRG DJUHHPHQW ZLWK WKH H[SHULPHQWDO GDWD )LQDOO\ WKH%%& VPDOOVWUDLQ VKHDU VWLIIQHVV* ZDV
HVWLPDWHGIURP6&37WHVWVZKLFKZHUHSHUIRUPHGDWWKUHHGLIIHUHQWORFDWLRQVDFURVVWKHVLWHVHH)LJ7KHUHVXOWV
RI WKHVH LQVLWXPHDVXUHPHQWV DUH UHSRUWHG LQ)LJXUHG LQ WHUPVRI QRUPDOLVHG LQLWLDO VWLIIQHVV *VcY SURILOHV
WRJHWKHUZLWK FURVVKROHGDWD IRU D6RXWK%RVWRQ VLWH >@7KH VDPH ILJXUH VKRZV WKH GLIIHUHQW VWLIIQHVVSURILOHV

















ODUJHU ZDOO GHIOHFWLRQV GXULQJ DOO VWDJHV RI WKH H[FDYDWLRQ SURFHVV ,Q WHUPV RI FRPSDULVRQ ZLWK PHDVXUHG
GLVSODFHPHQWV WKHVH )( DQDO\VHV HPSOR\LQJ WKH FRQYHQWLRQDO HODVWLFLW\ ODZ VLJQLILFDQWO\ RYHUHVWLPDWH WKH ZDOO






WKH LQLWLDO GHJUHH RI VWUXFWXUH ZDV DOVR LQFOXGHG LQ WKH VLPXODWLRQV 0 WKH QXPHULFDO SUHGLFWLRQV DUH LQ EHWWHU
DJUHHPHQWZLWKILHOGPHDVXUHPHQWV:LWKUHVSHFWWRWKH0VLPXODWLRQWKHPD[LPXPZDOOGHIOHFWLRQREWDLQHGGXULQJ
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DWWULEXWHG WR WKHKLJKHU LQLWLDOVWLIIQHVVDWVPDOOVWUDLQVSUHGLFWHGZLWK WKH9LJJLDQLDQG$WNLQVRQPRGHOD IHDWXUH
ZKLFKFDQQRWEHDWWDLQHGE\WKHWUDGLWLRQDOHODVWLFLW\ODZVHH)LJGXQOHVVXQUHDOLVWLFYDOXHVIRUWKHFRPSUHVVLELOLW\
SDUDPHWHUțDUHXVHGLQ0DQG0DQDO\VHV,QFRQWUDVWVXEWOHGLIIHUHQFHVLQWKHQXPHULFDOSUHGLFWLRQVEHWZHHQ0




FDSWXUHG E\ WKH0 DQG0 VLPXODWLRQV DW H[FDYDWLRQ OHYHO  DOWKRXJK WKH WRSRIZDOO GHIOHFWLRQ LV VRPHKRZ
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